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([WHQGLQJDURXQGWKHFKXFNERG\VSDFHVVRPHGLVWDQFHIURPWKHIURQWIDFHWKHUHLVDFRQWUROULQJSLVWRQZKLFKLQ





PRGHOE\H[SHULPHQWDO UHVXOWV6WLIIQHVVFRHIILFLHQWV LQ IHQJ¶VPRGHO LQFOXGHV WKH UDGLDOZRUNSLHFH VWLIIQHVV WKH
UDGLDO VWLIIQHVVRIFKXFNXQLW WKHEHQGLQJVWLIIQHVVRIFKXFNXQLW WKH UDGLDO VWLIIQHVVRI WRS MDZXQLW WKHEHQGLQJ
VWLIIQHVV RI WRS MDZ XQLW 7KH LQIOXHQFHV RI WKH ILYH VWLIIQHVV FRHIILFLHQWV RQ WKH JULSSLQJ IRUFH ORVV ZHUH DOVR
DQDO\]HG %LH]HQRDQG*UDPPHO  KDVPHQWLRQHGDERXWIRUFHVJHQHUDWHG LQURWDWLQJERGLHV =+28&KHQJHW
DO  HVWDEOLVKHG D ORVV FRHIILFLHQW µ&¶ RI JULSSLQJ IRUFH ORVVZKLFK LQFUHDVHVZLWK WKH LQFUHDVLQJ URWDWLRQDO
VSHHG ,SSROLWR5HWDO LQ KLVZRUNRQ3RZHUDFWXDWHGWKUHH-DZFKXFNV DQDO\]HG WKHDFWLRQ RI JULSSLQJ DQG
LWVLPSOLFDWLRQRQZRUNSLHFH7KRUQOH\ HWDO  FRQFOXGHGLQKLVZRUNRQ$UHYLHZRIVRPHRIWKHSULQFLSOHV
LQYROYHG LQ FKXFN GHVLJQ DERXW WKH DFWLRQV RI JULSSLQJ SKHQRPHQD 3DKOLW]VFK DQG:DUQHFNH  SURSRVHG D
PRGHORIWKHJULSSLQJ IRUFHORVVIRUWKUHHMDZVFUROOFKXFNVFRQVLGHULQJWKHVWLIIQHVVRIFKXFNWUDQVPLVVLRQWRSMDZ
DQGZRUNSLHFHV 5DKPDQDQG7VXWVXPL  FRQGXFWHG DQH[SHULPHQWRIG\QDPLFFODPSLQJIRUFHZLWKDZHGJH
SRZHU FKXFN DQG H[SODLQHG WKH JULSSLQJ IRUFH XVLQJ WKH 3DKOLU]VFK¶VPRGHO IRU UHIHUHQFH .DODMG]LF DQG âRODMD
 SURSRVHG PRGHO RI WKH JULSSLQJ IRUFH ORVV IRU ZHGJH DQG OHYHU SRZHU FKXFNV UHVSHFWLYHO\ ,Q .DODMG]LF
PRGHOVWLIIQHVVFRHIILFLHQWVIURPH[SHULPHQWDOPHDVXUHPHQWDUHXVHG .RILDQG 0XGLDP  PRGHOHGWKHFKXFN
DQGHYDOXDWHGWKHLQLWLDOVWDWLFJULSSLQJIRUFH0DVDKLUR'  FRQVLGHUHGFKXFNIRUFHRQGLIIHUHQWZRUNSLHFH
KHOGLQWKH FKXFNGXULQJWKHPDFKLQLQJSURFHVV
)URP OLWHUDWXUH UHYLHZ LW LV IRXQG WKDW WKHPDLQ IRUFHVJHQHUDWHG LQSRZHU FKXFNGXULQJ LWV UXQQLQJ DUH










LVVKRZQLQEHORZILJXUH 7KHGLPHQVLRQRIDOOSDUWVRIDVWDQGDUGPPZHGJHSRZHUFKXFN LV FKRVHQ IURP
%,621%$,/FDWDORJXH>@ 3URSHUWLHVOLNH'HQVLW\DQG0RPHQWRI,QHUWLDDUHH[WUDFWHGIURP&$7,$PRGHO DQG
DUHWDEXODWHGLQWDEOH
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)LJ &$7,$0RGHORI :HGJH3RZHU&KXFN
7DEOH 3DUWVGHWDLOVDQGSURSHUWLHVRIPDWHULDO






%RG\  6WHHO   
%DVHMDZ  6WHHO  %MDZ 
7QXW  6WHHO  7QXW 
6RIWMDZ  6WHHO  6MDZ 
3OXQJHU  6WHHO   
3URWHFWLYHFRYHU  6WHHO   
%ROWV  6WHHO  %ROW 
6LQFH WKH SRZHU FKXFN DVVHPEO\ LV FRPSOLFDWHG JHRPHWU\ ZKLFK FDQQRW EH PRGHOHG LQ $16<6 7KHUHIRUH
&$7,$ PRGHO LQ LPSRUWHG LQ $16<6 E\ FKDQJLQJ LWV IRUPDW DQG VROYHG IRU JULSSLQJ IRUFH ORVV XVLQJ $3'/
SURJUDPPLQJ ODQJXDJH RI $16<6 7KH $3'/ FRGH DOORZ HDV\ PRGLILFDWLRQV RI GLPHQVLRQ PHVK VL]H DQG
ERXQGDU\FRQGLWLRQVLQWKHILQLWHHOHPHQWPRGHO&RPSXWDWLRQDOWLPHLVPLQLPL]HGZKHQVXUIDFHWRVXUIDFHFRQWDFW






QXPEHURIQRGHVDUH)LJXUH  VKRZV WKHPHVKHG ILQLWHHOHPHQWPRGHO RIFKXFN
7RVLPXODWHIULFWLRQEHWZHHQWKHULQJDQGMDZFRQWDFWHOHPHQWZHUHHVWDEOLVKHGEHWZHHQWKHVXUIDFHRIWKHMDZ
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7KH ILJXUHVKRZV WKHFRPSDUVLRQRISUHVHQW UHXOWVZLWKSXEOLVKHGH[SHULPHQWDO UHXOWV IRU WZRGLIIHUHQW
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IRXQGWREHJRRGDJJUHPHQWZLWKDYDLODEOHUHXOWVLQWKHOLWHUDWXUH>@ 7KHUHIRUH)(PRGHOLVYDOLGDQGFDQEHXVHG
IRU IXUWKHUDQDO\VLV







,Q WKLVVHFWLRQHIIHFWRIZRUNSLHFHPDWHULDO LVFRQVLGHUHGRQJULSSLQJIRUFH7RVWXG\ WKHJULSSLQJ IRUFH










 6WHHO	6WHHO$OOR\   
 &RSSHU	&RSSHU$OOR\   
 7LWDQLXP	7LWDQLXP$OOR\   
 $OXPLQLXP	$OXPLQLXP$OOR\   
 0DJQHVLXP	0DJQHVLXP$OOR\   
7KH SURSHUWLHV RI ZRUN SLHFH PDWHULDOV PHQWLRQHG LQ WDEOH  KDYH EHHQ FRQVLGHUHG LQ )( PRGHO DQG
JULSSLQJ IRUFH YDULDWLRQ LV VWXGLHG)ROORZLQJ UHVXOWV DUH REWDLQHGE\)(DQDO\VLV IRU WKUHH VHW RI LQLWLDO JULSSLQJ
IRUFHLH.1.1	.1IRUILYHGLIIHUHQWZRUNSLHFHPDWHULDOV
7KHILJXUHVDQG VKRZV YDULDWLRQRIJULSSLQJIRUFHIRUGLIIHUHQWPDWHULDOZLWKLQWLDOIRUFHRIDQG.1
)RU WZR VHWV RI LQLWLDO JULSSLQJ IRUFH .1 DQG .1 ,W KDV EHHQ REVHUYHG WKDW WKH JULSSLQJ IRUFH UHGXFHV DV
URWDWLRQDO VSHHG RI SRZHU FKXFN LV LQFUHDVHG IRU DQ\ LQLWLDO JULSSLQJ IRUFH YDOXHV DQG LW LV GXH FHQWULIXDO IRUFH









































,Q WKH SUHVHQWZRUN*ULSSLQJ IRUFH ORVVUHGXFWLRQ LV DQDO\]HG LQZHGJH SRZHU FKXFN E\)(PRGHO XQGHU WKH
HIIHFWRIFHQWULIXJDO IRUFHVDFWLQJDW WKHMDZVDQGIRU GLIIHUHQWZRUNSLHFHPDWHULDO 7KHILQLWHHOHPHQWUHVXOWVDQG
H[SHULPHQWDO UHVXOWV DUH UHDVRQDEO\ FORVH ,W LV IRXQG WKDW GXH WR FHQWULIXJDO IRUFH ZKLFK DFWV LQ WKH RSSRVLWH
GLUHFWLRQRI JULSSLQJ IRUFH GHUHDVHV WKH JULSRSLQJ IRUFHZLWK LQFUHDVH LQ URWDWLRQDO VSHHG)URP WKLV)(DQDO\VLV








=+28&KHQJ<$1*+XD<RQJ<$1*/L.XL DQG 4,1*5RQJ  ³3LHFHZLVHPRGHODQGH[SHULPHQWRISRZHUFKXFN¶VJULSSLQJIRUFHORVV
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